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State of New York SS
County of New Yoric O TI OR AFFIRMATION

Sworn To Before Me a
1, John Rancich , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

GAM Services Inc - , as

of December 31 , 20 14 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

Signature

Treasurer, Chief Operating officer
Title

Alan Schnuer 01SC4991026
Notary ublic NotaryPublic State of NewYork

Qualilled in New York County
This report ** contains (check all applicable boxes): Commissilon ExpiresJan 21 2018

(a) Facing Page.
(b) Statement of Financial Condition.
(c) Statement of income (Loss).
(d) Statement of Changes in Financial Condition.
(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
(f) Statement of Changes in Liabilities Subordinafed to Claims of Creditors.
(g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3. Statement
(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.

0 (j) A Reconciliation, including appropriate explanation ofthe Computation of Net Capital Under Rule 1503-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

O (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

(1) An Oath or Affirmation.
(m) A copy of the SIPC Supplemental Report
(n) A report describing any material inadequacies found to exist or found to have existed since the date ofthe previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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- KPMGLLP
345 ParkAvenue
New York, NY 10154-0102

Report of Independent Registered Public Accounting Firm

The Board of Directors and Stockholder
GAM Services Inc.:

We have audited the accompanying statement of financial condition of GAM Services Inc. (the Company)
as of December 31, 2014, and the related statements of income, changes in stockholder's equity, and cash
flows for the year then ended. These financial statements are the responsibility of the Company's
management. Our responsibility is to express an opinion on these financial statements based on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight
Board (United States). Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material misstatement. An audit includes

examining, on a test basis,evidence supporting the amounts and disclosures in the financial statements.
An audit also includes assessing the accounting principles used and significant estimates made by
management, as well as evaluating the overall financial statement presentation. We believe that our audit
provides a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of GAM Services Inc. as of December 31, 2014, and the results of its operations and its

cash flows for the year then ended in conformity with U.S.generally accepted accounting principles.

The supplemental information contained in Schedules I and II has been subjected to audit procedures

performed in conjunction with the audit of the Company's financial statements. The supplemental
information is the responsibility of the Company's management. Our audit procedures included
determining whether the supplemental information reconciles to the financial statements or the underlying
accounting and other records, as applicable, and performing procedures to test the completeness and
accuracy of the information presented in the supplemental information. In forming our opinion on the
supplemental information, we evaluated whether the supplemental information, including its form and
content, is presented in conformity with 17 C.F.R. § 240.17a-5. In our opinion, the supplemental
information contained in Schedules I and II is fairly stated, in all material respects, in relation to the
financial statements as a whole.

New York, New York
February 20, 2015

KPMG LLP is a Delaware limited liability partnership,
the U.S. member firm of KPMG Intemational Cooperative
("KPMG lntemational"), a Swiss entity.



GAM SERVICES INC.
Statement of Financial Condition

December 31, 2014

Assets

Cash and cash equivalents $ 563,000
Other assets 36,800
Due from parent company-net 20,400

Total assets $ 620,200

Liabilities and Stockholder's Equity

Liabilities:
Accrued expenses $ 77,400

Total liabilities 77,400

Stockholder's equity:
Common stock, par value $1 per share.Authorized 3,000 shares; issued and

outstanding 100 shares 100
Additional paid-in capital 309,600
Retained earnings 233,100

Total stockholder's equity 542,800

Total liabilities and stockholder's equity $ 620,200

Seeaccompanying notes to financial statements.
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GAM SERVICES INC.
Statement of Income

Year ended December 31,2014

Revenues:
Distribution fees $ 607,700

Total revenue 607,700

Expenses:
Administrative expenses 300,000
Professional fees 112,200
Other expenses 12,800

Total expenses 425,000

Income before income taxes 182,700

Income tax expense 82,300

Net income $ 100,400

Seeaccompanying notes to financial statements.
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GAM SERVICES INC.

Statement of Changesin Stockholder's Equity

Year ended December 31, 2014

Total
Common stock Additional Retained stockholder's

Shares Par value paid-in capital earnings equity

Balance at beginning of year 100 $ 100 309,600 582,700 892,400
Dividend paid (450,000) (450,000)
Net income 100,400 100,400

Balance at end of year 100 $ 100 309,600 233,100 542,800

Seeaccompanying notesto financial statements.
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GAM SERVICES INC.

Statement of Cash Flows

Year ended December 31,2014

Cash flows from operating activities:
Net income $ 100,400
Adjustments to reconcile net income to net cashprovided by operating activities:

Decrease in due to parent company (3,700)
Increase in due from parent company (20,400)
Increase in other assets (2,300)
Increase in accrued expenses 42,700

Net cash provided by operating activities 116,700

Cash flows from financing activity:

Dividend paid (450,000)

Cash flows used in financing activity (450,000)

Net decrease in cash and cash equivalents (333,300)

Cash and cash equivalents:
Beginning of year 896,300

End of year $ 563,000

Supplemental disclosure:
Income taxes are paid by the Company's Parent.

Seeaccompanying notes to financial statements.
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GAM SERVICES INC.
Notes to Financial Statements

December 31, 2014

(1) Organization

GAM Services Inc. (the Company), a Delaware corporation, was organized on October 3, 1989. The
Company's business involves the private placement of unregistered funds (the Funds).The Company is a
registered limited purpose broker-dealer with the Securities and Exchange Commission (the SEC) and a
member of the Financial Industry Regulatory Authority Inc..The Company is a wholly owned subsidiary
of GAM USA Inc. (the Parent) which is owned by GAM Group AG. The Company's ultimate parent is
GAM Holding AG, a Swiss holding company.

(2) Summary of Significant Accounting Policies

(a) Basis of Presentation

The Financial Accounting Standards Board (FASB) Accounting Standards Codification (ASC) is the
exclusive reference of authoritative U.S.generally accepted accounting principles (U.S. GAAP)
recognized by the FASB to be applied by nongovernmental entities. Rules and interpretive releases
of the SEC under authority of federal laws are also sources of authoritative U.S.GAAP for SEC
registrants. The ASC superseded all existing non-SEC accounting and reporting standards. The
Company's financial statements are prepared in accordance with U.S.GAAP, which may require the
use of management estimates and assumptions that affect the amounts reported in the financial
statements and accompanying notes. Actual results could differ from those estimates.

The financial statements include de-minimus amounts related to GAM Funding Inc., a former
wholly-owned subsidiary of the Company which was dissolved in December 2013 which are
included in Professional fees and Other expenses on the Statement of Income.

(b) Cash and Cash Equivalents

The Company considers money market funds and other short term investments with maturities at
acquisition of less than three months to be cash equivalents.

(c) Revenue Recognition

Pursuant to a service agreement between the Company and the Parent, the Company is the private
placement agent for the Funds.For providing such services, the Company receives distribution fees
of 0.075% per annum on the net asset value of sharesheld by U.S.investors in the Funds.

(d) Income Taxes

The Company is included in the consolidated federal and combined state and local tax returns of the
Parent. The Company computes its federal, state, and local income taxes on a separate entity basis
and is subject to the utilization of tax attributes in the Parent's consolidated income tax provision.
Current and deferred tax liabilities and assetsare settled with the Parent on a current basis.

(e) Fair Value of Financial Instruments

Financial instruments, which consist of cash and cash equivalents, are reported at their carrying
amounts which approximate fair value given the short term nature of this item.
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GAM SERVICES INC.

Notes to Financial Statements

December 31, 2014

(3) Income Taxes

Pursuant to a tax sharing arrangement with the Parent, which allows for current treatment of all temporary
differences, the Company treats such differences as current.

The components of income tax for the year ended December 31,2014 are:

Current tax

expense

Federal $ 51,700
State and local 30,600

Total $ 82,300

The effective tax rate differs from the statutory federal rate of 34% due to state and local income taxes.

On December 31, 2009, the Company adopted Accounting Standards Codification 740-10-25, Accounting

for Uncertainty in Income Taxes (ASC 740-10-25). ASC 740-10-25 clarifies the accounting for uncertainty
in tax positions and prescribes guidance related to the financial statement recognition and measurement of
a tax position taken or expected to be taken in a tax return. ASC 740-10-25 also requires recognition in the
statement of financial condition of the impact of a tax position, if that position is more likely than not to be
sustained upon an examination, based on the technical merits of the position. As of December 31, 2014, the
Company had no uncertain tax positions that ASC 740-10-25 required be recognized or disclosed in the
statement of financial condition. The following is the major tax jurisdiction for the Company and the
earliest tax year subject to examination: United States - 2010.

(4) Net Capital Requirement

The Company is subject to the SEC's Uniform Net Capital Rule 15c3-1 (the Rule), which requires the

maintenance of minimum net capital and requires that the ratio of aggregate indebtedness to net capital,
both as defined, shall not exceed 15 to 1.The Rule also provides that equity capital may not be withdrawn
or cash dividends paid if the resulting net capital ratio would exceed 10 to 1.The Company computes its
net capital under the aggregate indebtedness standard permitted by the Rule. The Company's minimum net
capital requirement is the greater of 6-2/3% of the aggregate indebtedness, as defined, or $25,000. In
addition, certain advances, payments of dividends and other equity withdrawals are subject to certain
provisions of the Rule. At December 31, 2014, the Company had net capital, as defined, of $48'5,600
exceeding the requirements by $460,600. The Company's aggregate indebtedness to net capital ratio was
.16 to 1 at December 31,2014.
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GAM SERVICES INC.
Notes to Financial Statements

December 31, 2014

(5) Concentration of Credit Risk

Substantially all of the Company's cash and cash equivalents are on deposit with a major financial
institution.

(6) Related Party Transactions

The Company shares certain administrative expenses with its Parent. These administrative expenses are
allocated to the Company pursuant to an expense sharing agreement between the parties. The amount
incurred by the Company pursuant to this agreement amounted to $300,000 for the year ended December
31, 2014.

The Company earned $607,700 for acting as the selling and private placement agent for the Funds pursuant
to a service agreement between the Company and the Parent. Included in due from parent company-net at
December 31, 2014 is an accrued receivable of $151,500 related to these services and a payable of
$131,100 representing amounts pursuant to the tax sharing agreement and the expense sharing agreement.

(7) Subsequent Events

The Company has evaluated subsequent events after the statement of financial condition date through
February 20, 2015, which represents the date the financial statements were available to be issued.The
Company has no material events to report.
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Schedule I

GAM SERVICES INC.

Computation of Net Capital Pursuant to SEC Rule 15c3-1

December 31, 2014

Computation of net capital pursuant to SEC Rule 15c3-1:
Total stockholder's equity from statement of financial condition $ 542,800
Deduct stockholder's equity not allowed for net capital
Deduct non allowable assets (57,200)

Total stockholder's equity qualified for net capital 485,600

Haircut on securities:

Money market fund -

Net capital $ 485,600

Aggregate indebtedness:
Total liabilities per statement of financial condition $ 77,400

Computation of basic net capital requirement:
Minimum net capital (6-2/3% of aggregate indebtedness) 5,162
Minimum dollar net capital requirement 25,000

Net capital requirement (greater of the above) 25,000

Excess net capital 460,600

Ratio of aggregate indebtedness to net capital .16 to 1

There were no material differences between the above computation and the computation included in
the Company's corresponding unaudited Form X-17A-5 Part IIA FOCUS filing as of December 31,2014.

See accompanying report of independent registered public accounting firm.
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Schedule II

GAM SERVICES INC.

Statement Regarding Reserve Requirements and Information Relating to

Possession or Control Requirements Under SEC Rule 15c3-3

December 31,2014

The Company is exempt from the provisions of Rule 15c3-3 of the Securities Exchange Act of 1934, as
amended, in that the Company's activities are limited to those set forth in the conditions for exemption
appearing in paragraph (k)(2)(i) of the Rule 15c3-3.

See accompanying report of independent registered public accounting firm.
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- KPMG LLP
345 Park Avenue
New York, NY 10154-0102

Report of Independent Registered Public Accounting Firm

The Board of Directors and Stockholder
GAM Services Inc.:

We have reviewed management's statements, included in the accompanying GAM Services Inc.
Exemption Report (the Exemption Report), in which (1) GAM Services Inc. (the Company) identified the
following provisions of 17 C.F.R. § 15c3-3 (k) under which the Company claimed an exemption from 17
C.F.R.§ 240.15c3-3 (k)(2)(i) (the exemption provisions); and (2) the Company stated that it met the
identified exemption provisions throughout the period from June 1, 2014 to December 31, 2014 without
exception. The Company's management is responsible for compliance with the exemption provisions and
its statements.

Our review was conducted in accordance with the standards of the Public Company Accounting Oversight
Board (United States) and, accordingly, included inquiries and other required procedures to obtain
evidence about the Company's compliance with the exemption provisions. A review is substantially less in
scope than an examination, the objective of which is the expression of an opinion on management's
statements. Accordingly, we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to management's
statements referred to above for them to be fairly stated, in all material respects, based on the provisions set
forth in paragraph (k)(2)(i) of Rule 15c3-3 under the Securities Exchange Act of 1934.

New York, New York
February 20,2015

KPMG LLP is a Delaware limited liability partnership,
the U.S.member firm of KPMG Intemational Cooperative
("KPMG lntemational"), a Swiss entity.



GAM Services Inc. Exemption Report

GAM Services Inc.(the "Company") is a registeredbroker-dealer subject to Rule 17a-5
promulgated by the Securities andExchangeCommission (17 C.F.R.§240.17a-5,"Reports to be
made by certain brokers and dealers").This Exemption Report was prepared as required by 17
C.F.R.§240.17a-5(d)(1)and (4).To the bestof its knowledgeandbelief,the Companystatesthe
following:

(1) The Company claimed anexemption from 17 C.F.R.§240.15c3-3under the following

provisions of 17C.F.R.§240.15c3-3(k)(2)(i).

(2) The Companymet the identified exemption provisions in 17C.F.R.§240.15c3-3(k)(2)(i)

for the period from June 1,2014 to December 31,2014without exception.

GAM ServicesInc.

I, oht ich,swear ( firm) that, to my bestknowledge andbelief, this Exemption Report is
tru a t

Title: Treasurer

Date: February20, 2015
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KPMG LLP
345 Park Avenue
NewYork, NY 10154-0102

Report of Independent Registered Public Accounting Firm on Applying Agreed-Upon Procedures
Pursuant to SEC Rule 17a-5(e)(4)

The Board of Directors and Stockholder
GAM Services Inc.:

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934, we have performed

the procedures enumerated below with respect to the accompanying Schedule of Assessment and
Payments General Assessment Reconciliation (Form SIPC-7) to the Securities Investor Protection
Corporation (SIPC) for the year ended December 31, 2014, which were agreed to by GAM Services
Inc. (the Company) and the Securities and Exchange Commission, Financial Industry Regulatory
Authority, Inc., and SIPC, solely to assist you and the other specified parties in evaluating the Company's
compliance with the applicable instructions of the General Assessment Reconciliation (Form SIPC-7). The
Company's management is responsible for the Company's compliance with those requirements. This
agreed-upon procedures engagement was conducted in accordance with attestation standards established
by the American Institute of Certified Public Accountants. The sufficiency of these procedures is solely
the responsibility of those parties specified in this report. Consequently, we make no representation
regarding the sufficiency of the procedures described below either for the purpose for which this report
has beenrequested or for any other purpose. The procedures we performed and our findings areas follows:

1 Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement
records entries, noting no differences;

2 Compared the amounts reported on the audited Form X-17A-5 for the year ended December 31,
2014, as applicable, with the amounts reported in Form SIPC-7 for the year ended December
31, 2014, noting no differences;

3 Compared any adjustments reported in Form SIPC-7 with supporting schedules and working
papers, noting no differences; and

4 Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the
related schedules and working papers supporting the adjustments, noting no differences.

We were not engaged to, and did not conduct an examination, the objective of which would be the

expression of an opinion on compliance. Accordingly, we do not express such an opinion. Had we
performed additional procedures, other matters might have come to our attention that would have been
reported to you.

This report is intended solely for the information and use of the specified parties listed above and is not
intended to be and should not be used by anyone other than these specified parties.

February 20,2015

KPMG LLP is a Delaware limited liability partnership,
the U.S. member firm of KPMG lntemational Cooperative
("KPMG Intemational'), a Swiss entity.



SECURillES INVESTOR PROTECTIONCORPORATION

SIPC-7 e.o.Box nas 2"#E"fe°noo.o.200so-213s SWC-7
(33-REV 7/10) GeneralAssessment Reconciliation (33-REV 7/10)

For the fiscal year ended _
(Read carefully the instructions in your Working Copy before completing this Form)

TO BE FILED BY ALL SIPC MEMBERSWITH FISCAL YEAR ENDINGS

1.Name of Member, address, Designated Examining Authority, 1934 Act registration no, and month in which fiscal year ends for
purposes of the audit requirement of SEC Rule 17a-5:

I I Note: If any of the information shownon the042036 FINRA DEC mailing label requires correction, please e-mail
GAM SERVICES INC. anycorrections to form@sipc.org andso

1 ROCKEFELLER PLAZA 21ST FL indicate on the form filed.

NEW YORK, NY 10020-2003 Nameand telephone number of personto
contact respecting this form.

John RanCich 212.407.4604

2. A. General Assessment (item 2e frompage 2) $ 1,519

B. Less payment made with SIPC-6 filed (exclude interest) ( 768 )
7.24.14

Date Paid

C. Less prior overpayment applied (

D. Assessment balance due or (overpayment) 751

E. Interest computed on late payment (see instruction E) for______daysat 20% per annum

F. Total assessment balance and interest due (or overpayment carried forward) $ 751

G. PAIDWITH THIS FORM:
Check enclosed, payable to SIPC
Total (must be same as F above) $751

H. Overpayment carried forward $( )

3. Subsidiaries (S) aAdpredecessors (P) included in this form (give name and 1934 Act registration number):

The SIPC member submitting this form and the
person by whom it is executed represent thereby GAM ES IN .
that all information contained herein is true, correct
and complete. Pas noni

(AuthorizeVs nature)

Dated the 6th day of FEBRUARY , 20,15_. TREASURER

This form and the assessment payment is due 60 days after the end of the fiscal year, Retain the WorkIng Copy of this form
for a period of not less than 6 years, the latest 2 years in an easily accessible place.

Ed Dates:
Postmarked Received Reviewed

Calculations Documentation ForwardCopya.u
ex:
e Exceptioßs;

Disyosition of exceptions:
1



DETERMINATION OF "SIPC NET OPERATING REVENUES"
AND GENERAL ASSESSMENT .

Amounts for the fiscal period
beginning 01.01.2014

and ending mos

Eliminate cents

2ta ToNtalrevenue(FOCUSLine 12/PartliA Line9, Code4030) $607,729

2b.Additions:
(1) Totai revenuesfromthe securities businessof subsidiaries(exceptforeignsubsidiaries)and

predecessorsnot includedabove.

(2) Netlossfromprincipaltransactions insecurities in trading accounts.

(3) Net lossfromprincipaitransactionsincommoditiesin tradingaccounts.

(4) Interest anddividendexpensedeductedindeterminingitem2a.

(5)Net loss frommanagementofor participationin the underwritingordistribution of securities.

(6) Expensesotherthan advertising,printing,registrationfees andlegal feesdeductedin determiningnet
profit frommanagementof orparticipation inunderwritingordistributionof securities.

(7)Netlossfromsecuritiesin investmentaccounts.

Total additions

20.Deductions:
(1) Revenuesfromthe distributionof sharesofaregisteredopenendinvestmentcompanyor unit

investmenttrust, fromthe saleof variableannulties,fromthe businessof insurance,frominvestment
advisoryservicesrenderedto registeredinvestmentcompaniesor insurancecompanyseparate
accounts,andfromtransactionsin securityfuturesproducts.

(2) Revenuesfromcommoditytransactions.

(3) Commissions,floor brokerageandclearancepaidto other SIPCmembersin connectionwith
securitiestransactions.

(4) Reimbursementsfor postageinconnectionwith proxysolicitation.

(5) Netgainfromsecurities in investmentaccounts.

(6) 100%of commissionsandmarkupsearnedfromtransactions in(l) certificatesof depositand
(li)Treasurybills,bankersacceptancesorcommercialpaperthat matureninemonthsor less
from issuancedate.

(7) Directexpensesof printing advertisingandlegal fees incurredin connectionwith otherrevenue
relatedto thesecurities business(revenuedefinedby Section16(9)(L)ofthe Act).

(8) Otherrevenuenotrelatedeitherdirectly or indirectly tothe securitiesbusiness.
(See Instruction0):

(Deductionsin excessof $100,000requiredocumentation)

(9) (i) Total interestanddividendexpense(FOCUSLine22/PARTiiA Line 13,
Code4075plusline 2b(4)above)but notin excess
of total interestanddividendincome $

(ii) 40%of margininterest earnedoncustomerssecurities
accounts(40%of FOCUSline5, Code3960). $

Enter the greaterof line (i) or (ii)

Total deductions

2d.SIPCNetOperatingRevenues ,607,729

26.denralAssessment@ .0025 1,519
(lo page 1,iine 2.A.)
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